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DisclosureUSA is a Web-based System

Allows
Issuers, Obligors & Dissemination Agents

FREE OF CHARGE

To Make Disclosure Filings With NRMSIRs & SIDs
At a Single Location
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FEATURES

* One-Stop Filing—
Eliminates Multiple Filings

o Utilize Electronic Submissions

e Receive Email Confirmations
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FEATURES

* File Amended/Corrected Filings

* Review Documents For 30-Days
To Verify Accuracy & Completeness

 Retrieve CUSIP Numbers Through Link to
CUSIP Service Bureau’s
Municipal Issuer Access Website

* Should Place CUSIPs in Official Statements
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CENTRAL INDEX OF FILING
SUBMISSIONS

Important to Market

Getting Closer as More Filings Made
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WHY REACHING MARKET
MATTERS

* Investors Need Information
e Traders Need Information
e Better Pricing in Offerings

» Greater Liquidity in Secondary Market
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WHO IS FILING?

* Since Sept 7, 2004, Over 136,500 Filings
» Both Large & Small Issuers

o Issuers from All 50 States, Guam,

US Virginkglands & ugitorico
» California (12%) & Texas (10%) lead

» Steady Year to Year Increases in
Filings
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NABL LANGUAGE

In Continuing Disclosure Agreements

“Any filing under this [agreement] [may be] [will be]
made solely by transmitting such filing to the Texas
Municipal Advisory Council (the “MAC’’) as provided at
http://www.disclosureusa.org unless the United States
Securities and Exchange Commission has withdrawn the
Interpretive advice in its letter to the MAC dated
September 7, 2004.”

AGFS



11

STATUS

SEC Reconfirmed Recognition
Perhaps Mandatory in Future

At Present, NRMSIR Filings Often Not Made as Required
or Are Lost or Misfiled

MSRB “Muni-EDGAR” Proposal
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ABOUT MUNI COUNCIL

» Group of 18 Organizations

e All aspects of Market
(GFOA, NAIPFA, NABL, SIFMA, NFMA....)

*Began 2001 to Cooperate on Improvements to
Secondary Market Disclosure System

*Muni Council Selected DisclosureUSA
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REAL TIME TRANSACTION REPORTING
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 Transactions Reported Pursuant to MSRB Rules
e Virtually All Trading Transactions within 15 Minutes

e Information Is Available Online
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*Helpful to Issuers
+» Review Underwriting Results
«» Watch for Flipping

«» Track Bond Issues in Secondary Market
(Trading Really Occurs)

+» See Impacts of Events, Disclosures
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www.investinginbonds.com
Hosted by SIFMA

Best Access Through CUSIPs
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| Bond Markets & %

) BOND MARKETS & PRICES ) NEWS & COMMENTARY ) LEARN MORE

Prices *<.
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Municipal Market At-A-Glance
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MARKET HEADLINE HEWS

BOHOD REPORT: 10-year
Treasury Yield Hits
One-month High After
Jobless Claims
Morningstar .com May 17
2007 5 49PM GhT

Bonds: 10-year yield
jumps on jobless data

farketWiztch May 17 2007
47PN GMT

Bonds extend losses on

manufacturing report
CHM Money May 17 2007
S4EPM GMT

- COMMENTARY AHD

AHALYSIS

MMA Muni Gutlook
Mpr 18 2007

MMA Muni Outlook
dar 14 2007

MMA Muni Outlook
Feh 16 2007

MMA Muni Outlook
Jan 17 2007

MMA Muni Outlook
Dec 11 2005

MiMA Muni Outlook
Moy 10 2006

MiMA Muni Outlook
Oct 11 2006

MMA Muni Outlook
Sen 14 PNNA
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Bond Markets &
Prices

Ticker
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Trade Time

AS OF 9M 772007 2:10:35 PM

Isguer State Coupon Price
Cusip Maturity Date Yield
Gan CITIES REGL ECO IL 100.000
T47T3RALS 1200183

MEW MEXICO ST SEVERAL Tt 4000 101.040
B4751 DE4GY avminz 3.770
LOS AMGELES CALIF UM Za 4000 101.564
244644403 oot M

PRINCE GECORGES CMTY D 5.000 108.200
THTOMRUZ 120115

Sap DIEGD ST UM FR Za 000 103963
T97455CFT 0301432

MEW YORK ST DORM AUT Ry 100.000
E49823Ps.2 0115430

BEWERLY HILLS CALIF ZA 3750 1004575
0530060C2 ogm1 s 3a57
MEW YORK M Y Y 4750 102220
B49BECHY S 0gmo1 24 4336
MEW YORK MY cy 100,000
B49BEGHCS 01 is2

WESTERRN %4 REGL JAIL b 4250  98.750
Q5084RANE 0B 439 4322

source: MSEB & S&F
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i@ Regular Trade
C : Cash Trade
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Z 1 zold Late (Out of Sequence)
Space ;Mo Special fale Condition

Rw : Rewerzalz

Quantity
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1 hibid+
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Trade Details for CUSIP: G460387P8

FETHG= ISSUER =T

COUF O CALL
IHN= CUSIF MAETUERITY DATES
A S MEW JERSEY ST M 5.750
A b GAS0IST S 05012020
o

Graph Trade Data | Search MuniStatement=s .com

122

RS EEES FRICE TIELD sIZE PEERELE

DATE TYFE

TRADE

TIME

QST 2007 105717 .62 150K Sale to Customer
14:11:28

Q572007 105,910 =788 200k Furchase from Customer
14:11:00

QS TZ007 105,410 =788 200k Furchase from Customear
135020

OSM7 2007 105 958 200K Interdealer

13:509:20

OS5 2007 106 .99 =420 120K Sale to Customer

14:231 31

Q50112007 105 522 e raci=] 20K FPurchase from Customer
13:38:40

OSO22007 106057 =2.591 S0k Sale to Customer
11:01:12

O 202007 105,745 2710 170K, Purchase from Customer
12:113:27

OGe202007 106 . 2499 2492 25K Sale to Customer
1103326

OGr202007 105.699 25K Interdealer

CALL
FRICES

Prirt | Close Windc

HOTEZ=

= Mon-taxable

= Bond

m Book entry only
= Fre-refunded

= 100,000

MORE
IFHF O

un calculations

in calculations

run calculations

run calculations

un calculations

in calculations

run calculations

run calculations

un calculations

in calculations
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ACCESS EQUALS DELIVERY
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Current Proposal Considered by MSRB

Would Permit Delivery of All Final Official Statements
in Electronic Format

Investors Would Have Option to Receive Paper Documents
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THE END
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